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THE TRUST AS IT IS

"
A Popular Institution, to Attack

.
Which Is to Indict-th- e Nation.

! I

ONE CAUSE OF OUR EXPORTS.

II A Cause of High Wacs, Which

II Would Drop if Trusts Censed.

if jfj, Mortem Industrial Combination. Vnttlr '
g, ferent from the Trnits Which Were

j IU1UI7 TrmU nud Which llBTfi Ilrtin
t fl I Ucelarcd lllrcnl Dcinocrntle Party On--
I, K . (laughta Inspired by Petnngoglsm Ne--

Jjji eeptity for Comhtnntlnn. In Order to
,. ij Rcnch AVorld-Wld- o Mnrknts-Instnnc- es

i J of Direct llcneflt to Alt tlin I.ilr--
I ft Tend to Production In New rield.-O- p.

ft. position of Worklngmen to Tlicm Cms- -

5i Ins To AhollKh Them Would Stop I'rog- -

5g ret. nnd Set llnck Industry and Clvillm- -
jtt tlon Dnngnr of OTercnpltnlliiitlonI,i Jr Some New G'ompiinlrt nml Their I'lrldn.
ST No subject Is attracting more genornl ntton- -

9 j tlon just now than tho Industrial combinations
j commonly called trusts. Tho multiplication of
.' K

' the number of trusts nnd tho increase of their
ff '' capital (ira going on nt an unprecedented rate.

J JJ ,' The movement wns greater Inst year than over
; I' before. It went on during the first two months
! ;j of this year nt n rnte six times sreaterthanlast

ij j rear, and lu Mnrch at n rato that hn not been
j j

'
computed, but which has servod to draw In- -

S
J creaaod public attention to It.

jl ; The trust Idea lias percolated through tho
If !'! entire community of tho United Btntos, and
j! :, the result of this Infiltration has been tho union
if 8 '' of persons of all classes and all sections in com- -
ii j j; blnatlons to take advantage of this Impioved
,'j f i method of business, to secure moro effective
I! I conduct of the industries In which they are In- -
4 f ' terested and more efficient operation of the
' !' agencies of civilization which Industrial and

I C commercial progress has developod. The trust
1; J Is not a creature of the cities and the financial
1; i. ,, centres, nlthough without them it could not
I; I '

come Into being, but It has been taken up and
ft J recognized and furthered throughout tho land.
J In wherovortho percolation of tho trust Idea has
' 8, r carried Incentive tolargorenterprlsoand wider

lj ' spheres of activity. The logic of nentfl points
t j to a not far distant time when, Instead of tbo
3 j trust being abolished bylaw, the major bul- -

f ness of the country will be carried on by means
L j of it, and tho system of combination, oonsoll- -
1 , datlon, or the industrial trust, will lie tho
jl ; governing method In productive Industry and

'! mercantile business.
J J Thero was ntlmo when to destroy the trusts
I ' or great business consolidations would havo
I ' entailed no serious business disturbance.
I Thero warn only a few of them, such as that In
I ' Standard Oil and Sugar. Hut the situation Is

I very different Tho prlnclplo of con- -
solldatiou has so spread throughout tho coun- -

, try and has become established In so many
and various industries that to attack consoll- -
datlon Is to attack tho national industrial life.
To punish the trusts with disintegration would

I be to punish tho nation. " We are all In trusts.
Keep your hands off us," would bo tho general

) responso to any such undertaking.
' Tlio last rearrangement of
I Si

' the tariff was followed by widespread misfor- -
! tune and disaster. If consolidation wero for--
i 51 ,! bidden tho result would probnbly

I! be more disastrous still, slnco tho agencies)
f I,' that could take up the brokon pieces of busl- -

B , . Bess, run them independently and extract
SI profit from them would bo found only niter
jff roat difficulty and dolay.
3 "Down with tho trusts'." Is tho Domocrntlo

I !; platform. Possthlo results thoy havo not enrod
lit t wolgh any more than they hnro paused to

j1 j' reflect upon their own attitudo toward the
i , : nation.

"I' "10 Democrats could hnvo their wish and
ij forco the disintegration of the trusts, so

Ill'i called, what would b tho effect upon business
Interests and upon tho country generally?"
Trasaakodot a number of leading mon of dif--

K '' ferent callings In New York.
" I'rogross would stop, that's all," a well- -

I if known constitutional lawyer said.
$ "Wages would drop Immediately."

I ' I " We should be out of tho world's markets."
R ill "Exporting would cease: wo should bo un-- j

'a able to export our manufactures."
II ! "The business of this country could not be
B ' l carried on on the Chicago platform: it would bo
H ' impossible. Tho conditions on which the coun- -

j I fry's business has been built up and on which
B alone It was possible to build it up would be
B . destroyed and it could not bn continued. Wo
B ! ji are not the first to face this agitation, and If wo
B I I succumb to It wo shan't be the first. England
B (! has been through It and gained wisdom, and if
B J! we havo to undergo It, regret over Its folly
B won't make the experience any pleasantor."

j This was from a man who, although idontl-- B

fled with one of the big " trusts," has expressed
B himself over his own signature us favoring
Bk legislation to prevent ovils which a perversion
Bj ' of the power of combination might ciiuse.
B The March reports of tho movement's spread
B f applied to all parts of tho country.

a This brings up a fact lost sight of or wilfully
B ' Ignored by tho rnbtd decrlers of these combl-- B

B nations, who carry on tholr propaganda of
B j a demagogtsm as though thoy were combat-- B

I Inc. In the Interests of tho many, a few Indl-- B

f rlduals who had formed the combinations.
B 'I They point at the trusts as though thoy were
B tbe work and solo proporty of n few wealthy
B ; men and could be (tingled out from tho affairsI I oi business and industry and destroyed.
B ! 1' not only to the benefit of tho rest of
B ' l

t
the people but without disturbing their lives.

H :ja Kotonotn the littleness of his mind has reeog-- B

ij nlzed the fact that tho people of the wholo
B ij; country have gone Into the trusts. Imvo formed
B j the trusts and arn forming them to ny nnth-- B

j Ingofthe further fact that In all quarters they
B ' r aro coming to realize that thoy aro benefiting
B j I by them In dall; affairs ol home and business
B ' I and that, consequently, tho arraignment of tho
B 1'; trusts by a fowstl'-seekln- g agitators is an In-- B

! I dlctmcnt of tho country byaI j j and Interested jur
fl 'i It Is not a few men nl the centres of capital
B ' who compose the trusts and at whom tho
B ' walking delegates and stump speakers lu and
B'li I f out of Legislatures strike, but businessmen of
B 1 ij avery section who have gone into the oombinn- -
B u ttone and tho thousands of persons who rejoice
B ' in the Incroased wages whlcli the "trusts" are
B ; 'j paying them. It is not tho trusts oppressing
B J j tho general population, n few opposing thoni- -
B vj , selves to tho many; it Is the people of eotn- -

munltles scattered from ono end of
B (

I r to the other nt every point of the compass
r I forming tho trusts for tholr joint ndvuntngo

If' Rnd tho general advancement. Tho assault
B J; upon the trusts Is a blownt tho people, not In

I) ( their defence; a chargn that all around the
B ft ; country tho people are doing wrong and hurt- -

f - Ing themselves because they do not know what
B j( f la good for themselves, not a thrust at oppress- -

5: 'j log patrlolans.
B , ,j If there were a HusarTrust and a Salt Trust
B I J whloh thero ore not at whose mercy tho on-

community lay, an attack mlul't n

them upon plausible ropivs .n' it ..ns,
screams of Itleh.-ui- l Cr-i- 'ri.i .

" Down wltV
nt the people of tli mi n n

isumlng with themselM-- s " The ti.ni- nre not
and inordinato prollts hy

company atlmulato other mon V

thelrcapltnl and form another " trust "
under equal conditions with

offering tho temptation,
Imico prohibiting comtilnatlons-nn- d the

aVsaaV J- V,

present "trusta" are coroblnatlohs-wou- ld
doprlve citizens ot tho right to com-
pete for a living, take away freedom of
contract, and proventtho pooplo ot the country
from carrying on their business in tho wny
thoy havo In all sections of tho land chosen as
nt the present day tho most advantageous.
Democratlo leadont who havo forued Into their
party platforms declarations antagonistic to
tho trusts hnvo placed theniHolvos and their
party In tho light of drawing an Indictment
against tho country thoysook to govorn. It
seems to bo n modern way of doing what ag-

gressive prlncas used to do when they sot out
to Impose their government upon nnother poo-

plo on tho ground that their wny of governing
or saying tholr prayers and collecting taxes
was tho better ono. Hut tho world has dono
nway with most of that sort of princes.

THE OmntNAI, AND T.XKh TRUSTS.

It Is desirable, that n moro accurate ldcaot
what the " trust" reallj- - Is should bn given.
Thero ore, properly spunking, almost no
"trusts" now. Tho word Is used commonly,
but Inaccurately, as dencrlptho of all thoso
combinations of cnpitalnnd of men which, by
consolidating Individual effort and energies In
various linos of Industry, hnvo followed In tho
wako of thoso onrllor organlmtlnns which wero
really trusts nnd which woro the first enter-
prises of similar magnitude and charoctorwlth
which tho peoplo became fnmlllnr. Tho antag-
onism to them was caused prcclsoly as that
which howls against their successors
through a feeling of resentment that thoy

n few men to make vory largo fortunes.
Hut they wore declared illegal. They went out
of existence, or certainly most ot them did.
Hut the system of united business effort old
not censo with them.

Tho "trust" of y Is a combination of In-

terests In tho form of a company holding a
controlling shnre of the stock of several smaller
companies In tho same or nn allied business, or
more olten a consolidation of several concerns
or companies pursuing tho samo or an nlliod
form of business, Intoonogreat company which
becomes tho absolute owner ot the stock and
properties of tho companies or concerns which
It hn absorbed. "Consolidated companle"ox-presso- s

tho real nature, of theso organizations,
but, as thero Is no single word that conveys
the exact Idea to tho avorage mind, tho word
trust, formerly ued as expressive of a similar
Idea, has boon chosen commonly as n make-
shift term to cover all such corporations. A
recent legal wrltor who so usos It divldos his
" trusts" Into threo clnssos, with explanations :

Tho trusts that are (or woro) trusts, those that
control vnrious companlos by preponderant
ownership of stock, and tho consolidations In
which tho dominant company Is the actual
ownorof tho stock and proporty of the com-
ponent concerns.

Theorlglnnl trusts wero bodies of men In
whom reposed, as n legal trust, the voting and
other powers of tho several companies thoy
represented, theso powers having been dele-
gated by the companies, whloh retained tholr
own corpornto existence nlthough without
power ot Individual corporate action. It was
becauso of this renouncement by corporations
ol tholr powor to net, while held by the 8tato
responsible as acting corpornto bodies, that tho
disruption of the old Sugar Trust was forced
In this State.

The consolidated companies aro single cor-
porations formed under tho law, responsible
under it nnd protected by It. When the

uninformed man howls "Down
with the trust 1" and alms at the consolidated
companies, ho alms nt tho principle on which
two men form a partnership to accomplish
what ono nlone cannot effect. In fact, the
stringent laws passed In some of the States In
response to tho clamor for antl-tru- st legislation
aro so fraraod that thoy actually forbid tho as-

sociation of men In partnership. It has been
said that our own New York Anti-Tru- st law
would do that. Twonty-olg- States havo
passed theso Anti-Tru- st laws, but so far not one
ot them has been pronounced constitutional.
It has boon asserted that thoy have been
used for blackmail, prosecutions bolug threat-
ened under them unless certain demands made
upon the "trusts" wero complied with. The
legal writer previously referred to declares
that there nre now laws enough and that thov
aro sufficient for the suppression of tho
"trusts "nnd that what Is wanted Is prosecu-
tions under thorn. If ho Is right and the anti-
trust party finds ltelf in position to forco tho
prosecutions, travail and hardship and busi-
ness and Industrial dlstrass loom up behind
successful Democracy.

NEW " TRUSTS" RESPONRIBLK FOR OUR EXPORTS.
Taking up the question of the effect upon

the country of such success, a widely known
man with large commorclal Interests pointed
to a chart hanging near his desk, on which
woro traced lines showing the value of Imports
and exports of the United States year by year.
Tho Imports used to be large, the exports com-
paratively small. Of lato years the Import line
has been coming down, tho export lino going
up. Tho linos crossed In I8!7, with the Import
line stlllgolng downward and tho line showing
the excess of exports over Imports still taking
Its upward course nnd houdlng almost toward
tho zenith. That spoke, he said, loudor than
words. Tho centralization of manufacture,
bringing about the use of Improved ma-
chinery nnd American workmen running
It, had enabled the United States man-
ufacturers to produce moro and better goods
nnd to produco them tastor than could be dono
In other countries, and to produce them at a
less proportionate cost than would be entailed
by the labor of more mon. Tho goods pro-duc-

had boon sent to every market, and tho
world wns paying tho United States for theso
manufactures, which but for tho centraliza-
tion of manufacture could not hnvo been ex-
ported at all. This centralization had only
boon possible hy meansof thoprlnclple of com-
bination, which led to tho formation of thogreat consolidated companies. This well-kno-

mnn sain:
"Centralization Is our equivalent for the

cheap labor ot cheap labor countries, and to

pay tho American workmen who
aro the bosses ol the machines wngos that
nllow them to live In comfort unknown to thelaboring classes of any other country on earth.
Nowhere else nre wngos equal: nowhere else
does the lntorerhavosomnny of tho comforts
of life. We could not pay tho wages If wo could
not sell our products to the world. Wo could
not sell thorn tothe world wero it not for what
we have ben able to accomplish through the
centralization which Is represented In thegrent
combinations, so unthinkingly nnd rabidly de-
nounced under the pseudonym 'truKts.' llreiik
up these consolidated oomp.inlesiind wages will
drop immedlatulv. There will bo no help for
It. business as wo know It will bo destroyed.
It cannot bo carried on on the lines that ouco
prevailed Markets ore no longer local. They
are no longer the town, the city, tho country;
they are world-wid- e, nnd unless we cun keep
up our compi-tlt'o- in tho markets of tho
world we shall Imo no mnrket equal to

Tho homo mnrket will bo glutted or
production lessened, and In wnges
will go down" Centralization of manufacture nnd of eon-du- ct

of business enabled tho Standard Oil
Company not only to reduce tho cost ot petro-
leum products In this country, but to go out
and command markets nil over the world.
Tho Standard Oil Compnnv has exported

worth of oil. Without centralization
nnd combination It oould not hnvo exported
S4.00O.O0O worth It could not have obtained
the 1 uroponn innrUet. That Hussla would
hnvolmdliv reason of cheap labor nnd prox-Imit-

Intend of sending ?4ll,0()i).00( worth
o( oil or pntnilcum products to Kurope, wo
should sending gold fornur Imports.

ItirillKIl WAOES or. RKM't.T
"Ano'her curious mint in the relations of

tho 'trust' to tlie womlnginan Is that tho
'trust' Pis higher wages in the nine llnenf
work than the outside concern. I had occasion,
recently, to mnko some Inquiries In 11 line of
Industry in which I am interested, and I found
Hint tho 'trust' wns paying 20 percent, higher
wages thin tho companies that had remained
outside It The only wav the outsiders had to
meet the competition ot the 'trust' was by
lowering wages. The market for their rnw
material with fixed, and to meet theiidwintnun
of centralization they had to get their labor
chenpor than the consolidated company "

"The displacing of the middlemen, about
which so much Is heard from the opponents ot
tho triiht' what Is to t'osnld of that''"" I'd haps." was the answer. " hen indlv ls

who Imve becuine usolo'is to the enmmu-nlt- v

nre driven by tho trust.' Into another
linn ot production It tell Is to tho general good
The middleman Is ;i upon the con-
sumer This country Is new anil tho lines of
production me not all "

A visitor In this merchant's office entered
the conversation at this point

"Hero you liuwia living Illustration of that
thought, tho visitor snlil. "I can nlflrm tho
statement from personal experience. The
combinations took away my business, nnd I
was out or 1 r- - four years bofore I realized

1

that things had changed nnd that It was my
course to get in line. The middleman is n
charge on tho consumer and the way to prosper
Is to get In tho line of production."

Workmen have said to mo," the first
speaker resumed, "that they welcomed tho
use of this Improved mnchlnory, and what It
Implied, but that they wanted a part of tho
profits. I think they are beginning to seo that
they are sharing In tho general prosperlty.-thu- t
tho 'trusts' enublo them to llvo better than
when products were higher,"

nr.ns weicomkb tiif: trusts.
This soems to bo tho fact, as opposition to

tho "trusts" from tho worklngmen has largely
ceased; only tho among tholr
lenders cry nut against tho combinations now.
and somo of theso aro beginning to seo the
light. Dobs tho defiant, Debn tho victim of
capital, has opened his arms to tho consolida-
tions. "I wclcomo tho trustsl" ho snld to tho
Nineteenth Century Club nt Delmnnlco's n few
ovenlngsngo. And ha repeated It. A man of
nffalis. sneaking on tho point, drew attention
to the fnct that the trusts offered workmen as-
surance of employment nnd certnlntvof pay-
ment, togothcrwlth hettor wages, usually, than
tho separato concerns,

THK STANDARP 011,'s CASK.

In any discussion of trusts the Standard Oil
Company Is bound to bo named, liotli because
It was tho original Industrial " trust " in this
country and nocnuso, partly by reason of Its
longer life. It offers n fuller Illustration ol what
consolidation accomplishes than do somo of
the others. Tho Stnnnurd Oil Trust was formed
because ho federal form ot government inndo
somo such organization necessary for tho eff-
icient conduct of a consolidated business In
different parts of tho country. The Standard
company wanted to do buslnose all over tho
country. A corporation of one Htatocando
business In another State only as Permitted by
that State. As n consequence the Standard
company formed corporations in various
rJtntes. Theso separato companies turned over
their powers to the central trust that was
formed to recolve thnm and operate them nil ns
nslnglo concorn. That was tho Standard Oil
Trust.

Antagonists cried that tho trust stlftod com-
petition. The companies ot tho trust were
never Intendod to compete. They wero not
formed to eomieU. Tho howlers wunted com-
petition, they snld. for tho sake of obtaining
lower prices. Yet thq Standard Oil combina-
tion a dozen years ago hail reduced tho price of
oil from prices ranging between 25 nnd 50
cents a gallon, prior to 1H72. to 7 cents a gnllon,
and oxpressed satisfaction with tho "rea-
sonable prollt" at that figure, tho product Itself
being at tho later dntoofnfar better quality
than that sold earlier nt the higher prices,

Ono mnn summed un tho trusts in this way;
"A few thousand dollars was once eunugh to

carry on business. Men who wanted to branch
out formed n partnership, combining tholr
capital and onorgles. and thoso who wanted to
do moro formed companies. The big consoli-
dations of y aro slmplycomblnatlnns, just
tho sumc as the old companies, in essential
character, of men, of capital and of enorgles. to
branch outBtlll further, to cheapen tho cost ot
production nnd enlarge business and conse-
quent profits, while pfnclng products of com-
mon use within reach of an Increased number
of people at lower prices. A few thousand dol-la- rs

Is not now sufficient capital for carrying
on business. Without world-wid- e mnrkets
the country could not have beeomo ns pros-
perous as it has become. Pooplo of tho
world would not hnvo boon paying us tho
sums thoy havepnld. Without these hg combi-
nations tho world markets would hnvo bornImpossible. Without enormous aggregations
ofenpitnl the work of tho combinations would
have been Impossible. It required vast sums
to erect In so many places the refineries which
tho Stnndnrd Oil Company has put up. to con-
struct tho pipelines that bring the oil to tho
senboard. nnd to build tho tank stonmers and
railroad cars which transport tho oil about tho
country nnd abroad. Without the great capital
obtainable by combination this could not have
been accomplished.

"And the objection put forth to this." ho
added. " Is what ? That a few mon by it acquired
immense fortunes. And the demagogues nnd
the deluded want to stop this power of combina-
tion! Somo of thorn nppenr to labor under tho
delusion that thoro Is only so much enpltnl
In the world, and t lint if somebody else hns it
they enn't have k falrchanco. Why. tho world
would be hnnkrunt In a yenr If capital wasn't
being produced nil the while, nhd these men
with the large fortunos are helping to produco
It and enabling others to get It, by reason ot
this vory power of combination. The rail-
roads couldn't hnve boon built without com-
bination, nnd they have found that their busi-
ness cannot bo run with great success with-
out consolidation And. nlthough there wns
nn unreasoning hntred of them tor a time. Is
nny no bold us toadvlso the taking nway of
their power of consolidation? Almost any ono
can see what that would do to the business of
tho country, and to slop consolidation In other
lines ol industry would do no less." A word moro : Unless combinations reduce
thooost of manufacture thoy fall of their pur-
pose and thoy fall as businesses, nnd this Is
true though they may havo been formed to
advance prices. Hut thev all do lessen tho cost
of mnnurncturand prices None of them Is n
strict monopoly. Consolidations do not stttlo
competition."

In n pamphlet on the usos and abuses of
oombinntlnns. published sevornl yonrsagoby
S. C. T. Dodd. solicitor of tho Standard Oil
Company, ho quoted Judgo Gibson, whom ho
called "tho greatest Judge who ever adorned
the bench of 1'ennsylvnnla," ns follows:

"Tho combination of capital for purposos of
commerce, or to carry on any other branch of
Industry, although It may In Its consequences
Indirectly operate on third persons. Is a com-
mon means In tho ordinary course ot humnn
affairs which stimulates to competition and
enables mon to enenge In undertakings too
weighty for nn Individual."

Thosnme.Iudgo in the snmeonse said:
"A combination Is crlmlnnl whenever the net

tohedonelhnn tendoncy to prej-
udice the public or oppress Individuals hy un-
justly subjecting them tothepoworof the 0011-f- o

lerntes. and giving effect to tho purpose of
tho latter, whether of extortion or of mischief "

A lawyer polntod out that for yenrs. In Eng-
land, joint nssoeintlons with trnnsferrnblo
stock wore forbidden. Forncentury It wns 11

crime there to bur merchandise, food products
especially, in ono mnrket to sell them In an-
other market Loss than a half century niro
nil these laws were regaled by England, with
a confession that Instead of benefiting they
had hampered business and tho people.

TnAPE cnMMKATIOSR IN SOLOMON'S TIME.
Charles Flak Hoaeh of Indianapolis, who has

a legal volumn on ".Monopolies and
ndustrlal Trusts." Intely published, traces

condemnation of efforts to control rrlees back
to Solomon, and finds that problems as to
trusts similar to those of y confronted
Home nnd Oreeee. He finds, too, that lnwR
ngnlnst monopolistic combinations operated
then, ns now, ngnlnst workmen ns well os

Debs nud his followers found operat-
ing against themselves the law they had sought
to havo put on tho books ngnlnst the hated capi-
talist, Mr. Hcnch quotes an edict of tho Em-
peror Zeno. A. D. 4KI:

"No one may presume to exercise a monop-
oly of any kind of clothing, or of fish, or of any
other thing serving ns food or fornur other
use: normny nnr persons combine or ngreo In
unlawful meetings that different kinds of
merchandise mny not bo sold nt let-- s price
thnn thev mny havo ncreed upon among
themselves. Workmen and contractors for
buildings nnd all who practice other professions
are entirely piohlblted from agieelng together
that noono nmv complete a work contracted
for by nnother. o that a person mny prevent
ono who has contracted for a work from finish-
ing It."

After the repeal in England of tho laws hnm- -

fierlnc business, before referred to, the courts
even some combinations formed to

inerenso or mnintnln prices. In New York
Htnto tho Appellate Division of the Supremo
Court within a few weeks laid down the rule
that all contracts In restraint of trade are not
void agreements having for their purpose
renllrntion of n fair price for the product sold
not contravening nny ruin of public policy, nl-

though operating In restraint of trade. Tl.o
decision contended flint courts should
from Interfering with tho nffalraot Individuals
or corporations, unless danger to publio inter-
ests be evident.

In tho talk of trusts nnd monopoly, n good
denl Is liennl of tho Kubber "Trust" nsono of
the octopuses which hns Its clutch upon pretty
much everything in the linp of Its nuslness.
pnrt'eiilnrly In the rnw mnterlnl market. Hut
the Stnte Department sentout early thismonth
a report from tho Consul nt l'nru, Ilrazil. telling
of the formutlon ol two English syndicates to
go into tho rubber business, and of tho visits
to that place and tho rubber fields of repre-
sentatives of vnrious other syndicates, nil want-
ing to enter the Held of competition. At the
lime tho report was sent. 4.000 tons of rubber
were awaiting the urrlval of stonmers nt l'ura
with capacity to take It to Now York,
A few days earlier the State Department
received consular reports from West Alric.v
saying that American goods were wanted
there, and that thoro wns a growing realiza-
tion of theiie-d- of a line of steamers direct
from New York, with a chnnco for American
exporters to promote their Interests there.
Yet the merchants hereinbefore quoted showed
thnt without the operation ot the consolidated
companies here, export nf innnnfaetnres would
not lie hissIIi1o to Americans, nud tho snnio
leasons which stopped it would cause hard-
ships nmoug the people nt home.

DAM1KII OP
There Is one danger nttending tho present

tremendous movement In the Inconiorutlon of
industrial "trusts" It is reeognlzcd by tho
observant everywhere, but It Is a detail of
business. It Is Incidental to the formation ot
tho organizations ns at present enri led on : it is
not 11 fault In tho principle of consolidation,
Thednngerls In the notorious overcapitnllza-tlo- n

eharacteiizlng the promotion of many of
theso Industrial combinations 1'lnnncinl
newspapers, bankers, lawyers nnd business
men havo been pointing this nut lately heere-tai- v

Unco inferred. In his at tbo cen-
tennial banquet of the Hank or the Mniihnltan
Corupans, 10 tbe heavy onpitiilis-atlnn- s lis
based on n tbeoiotlcnl future nml profiting
lu tho present. Senator llepew nskeil tlm
banks to tro.it tho combinations with nn elee.
trie light. s Hint the banks might not them-selv-

ho wreeked by them The banks Irivo
begun to restrict loans on these securltlis,
discriminating cnretullv Inthecnso of a cer-
tain class of them, with tho result Hint brokers,
have tiotlllrd their customers thnt they can-n- ot

deal for them on margin in some of tho In

dustrials, and must charge an Increased per-
centage forcnrrylngsueh ns are already hold.

This attitude In no wnynffeote those Indus-
trial combinations capitalized carefully upon a
legitimate basis of actual earning capacity.
They aro tho solid groundwork iiiion which
hah nrtson the present furore In Industrial con-
solidation. It would bo an Idle, it not crlmlnnl,
tosook to destroy thorn na to Inveigh agnnst
tho establishment of such gtgnntlo enterprises
ns the packing establishments, the proprietor
of one ot which, Mr. Armour, has said that his
chief profit from his business now Is obtained
from tho refnso It Is within the memory of
everyone ns young nn tho Hoy Orator of tbo
Platte and they need not bo so old who has
seen llfo In country plneeH ond smnll cities
when meat, other than pork, wns tho rare
thing, not tho common food, in country plnces.
nnd when in oltlon even of considerable
fdzethn blood and viscera of nnlinnlsslnugh-tore- d

for food ran Into the nearest strentn or
Into tho gutters nnd went to waste. Now nt
tho great packing establishments, which in
tholr essence aro tho samo as the consolidated
companies, everything Is utilized blood,

hoofs, boms, hide, parts of the meat that
wero once thrown away nt ono place or nn-

other until, ns Mr. Armour has snld, from tho
former wasto product the profits ot tho modern
packinghouse nredorlvod. Hcslde this state-
ment Is to bo put the enjoyment of good meat
now by tho peoplo of country places.

Even In tho danger of overcapitalization of
so-m-e Industrials thero Is ono favorable thing
to bo said: Few of thorn Issuo bonds. The ex-
ceptions to this general statement Intely havo
been somo brovvcry combinations. Honds aro
a fixed charge upon tho earnings of n coi porn-tlo-

Stock shnres. of course, tiro not. Tho
corporations mny go on for years wlthoutenrn-In- g

n dividend nud still bo In no dnngerof
bankruptcy, whereas If thev wero obliged to
pay Interest upon bonds they would bo forced
tothe wall If the earnings did not permit tho
payments. In tho warnings against the over-
capitalization this point has not been dwelt
upon. So long as tho stock shares are doalt In
purely ns speculation tho shares and the spec-
ulators will take care of themselves. If divi-
dends are not forthcoming, no ono eUo will bo
ooncerned. If they nro forthcoming, tho valuo
of tho stock will bo maintained

As to tho chances of the DemocrntR succeed-
ing in carrying out any anti-tru- st legislation
promises, opinions among tho men most In-
terested lu tho consolidated companlcsdltTer.

"Nothing can be done of that kind: to op-
pose combinations is lighting a windmill." was
the remark of one.

Another acknowledged himself posslmlstlo
enough to believe that the rnblil nmong tho
population would hnvo to hnvo tholr medicine
of distress bofore thevrcnllzed their own good,
nnd thnt laws would be passed
first, and repented Inter, after tho mischief lu
them had been driven home. Still another wns
confident lu tho belief thnt tho freedom of con-
tract gunrnnteed to the individual bv tho Con-
stitution would preserve tho consotldntlons.
Hut tho loudor the demagogue shouts ngnlnst
"trusts," tho moro rapidly tho consolidations
Increase.

THE RECENT INCORroRlTIONS.

The Sun l.fst month presented some Infor-
mation about half a hundred of tho chief In-

dustrial companies called trusts, giving tho
amount of tholr capital, tho objects of their
formation and somo general facts as to their
mnnngement and enrnlngs. Tho llfty-fo-

then chosen for consideration hnd nn nggre-at- o

capital of approximately S1.8:i2.:t7i"i,OO0.
These wero cho-e- n from tho entire group of
tho Industrial trusts wlthoiitrefemnco to date
of formation. A table of tho organizations of
this class formed during 1MIS showed nn ag-
gregate capltnl for thnt yenr of JUlit,17n.-00-

During Jnnuary and February of this
yoar forty-thrc- o morn wero formed, with
nn nggregntn capital of Sl.IO'l.rtOO.OOO.
A score of othersof this class, with capital each
ranging from $.'.(K)(MA)0tn $iir..(H)0,000. wero
formed during March in Now Jersoy. whero
almost all of the trusts nro forniod. nnd where
during tho month of Mnrch there wero Incor-
porated nltogether 'J."0 compnnles. mnny of
them of tho general nature ot trust, with a
total capltnl of S1.111.7."o.(KH) for those only
which nre authorized to Issue stock nnd honds
of ovcr$l,0O0.XK) oaoh. Tho nverngoof enpl-
tnl authorized for the entire 250 was $4,447,000.

Among theso Mnrch Incorporations tho fol-
lowing must bo enumerated In nny considera-
tion of tho tendency of tho pres-
ent townrd Industrial consolidation. nil of them
boluic In addition to the list in Tub Sun's for-
mer nrtlcle: The American llnck ( inipinv,
capltnl $10,000 OOO.formed toconsolldn'e East-
ern brlck-mnkln- g Interests, especially along
the Hudson Itlver: American Shipbuilding
Comnnnv. capltnl .:to,000,(MH), for the proposed
consolidation of tbe shipbuilding Industry of
theOrcnt T.nkes nt Cleveland: American Celt
Compnnv. $5,000,01 K). which Is reported to hnvo
purchased properties In Now York, Connecticut
nnd MnssnehusettH; American Woollen Com-
pany. $05,000,000. to control proporty In Mas-
sachusetts. New York nud Hhodolslnnd: Inter-nntlon-

Stenm Pump Comnnny, $27,000,000,
to consolldnto concerns In New York, New Jer-
sey. Mnssnehnsetts nnd Ohio which It Isostl-mnte- d

do 00 per cent, of tho business In
the conntry exclusive of hlch-dut- y engines,
the net enrnlngsof which In lrHNworo$1.20O.-000- :

Amoilcnn Ico Company. S00.000.000. tho
reported Intention or which is to unlto In ono
control all tho lending Ice companies of tho
country (the compnnv which sought incorpora-
tion In Maine some little time ngo): Amorlcnn
School Furniture Company. 810.000.000. to
make school nnd church furniture: Nntlonnl
Salt Company. $12,000,000. to take over 00 por
cent, ot tho plnnts In this State which mnko
salt by tho evaporation of brine by artificial
heat: Consolidated Street Car Company.

to unlto tho street car manufacturers
of the country, nnd the United Zlne nud Lend
Company. 50 000.000, for the consolldntlon of
Knnsns nnd Missouri properties

Them wns nnnounced during tho month tho
projectod consolldntlon of twenty-tlv- n of tho
thirty lending upper-leath- tanneries in Illi-
nois, Wisconsin, Pennsylvnn'a Massachusetts,
New York. West Virginia. Ohio and Now Jer-
sey, with $:t0.000.000 capital, under tho title of
American Hide nnd Leather Compnnv. Tho
orcnnlzntlon wns reported completed of tho
American (bicycle) Saddle Company, to operate
plnnts In Ohio. Michigan, MnssachuNett.s. Penn-
sylvania and Ontario. Cnnnda. with the pri-
mary purpose of arresting, not by an advance
of price, but by n reduction of expenses, tho
"calamitous conditions which for two seasoim
havo deprived makers of fnlr returns on tho
capltnl Invested " Tho pending consolldntlon
under the nnm American Steel Hoop Com-pnn- y

wnsiinnounced of plnnts nt Pittsburg nnd
Duncnnsvllle. nud a plant In the
Vnlley to bo turned over by the National Ste.-- l

Company, with which tho relations of the nevr
company nro to be elo-o- .

The consolidation of lending manufacturers!
of clnv sewer pipe, tire brick ehininov tops and
linings under the 1 tie Federal Sower I'ipnCotn-p.in-

cnpltal $25,000,000. was announced ns
ileflnltelrnrrnnsed. Arrangements were mak-
ing to unite In tho National WooPep Compnnr,
ns a companion to tho American Woollen Com-pin- y

(operating woollen mills exclusively), va-
rious c Micorns producing cheviots, cnsslmeres.
clonklngs, oven-nntlng- s nnd other products of
carded wool, Tho Amorlcnn Henjw Company
wns said to be tho prime mover in n protect to
form the Nntlonnl Screw Company, with capi-
tal of $11' 0 O.OOO. to take In concc-n- In Ilboda
Island. Connecticut. Ohio Massachusetts, Illi-
nois and Pennsvlv-inl- a The American Smelt-
ing nnd IteflningComnnnv was Incorporated in
New.Iersey with Sfiri.OCO 000 capltnl on April 4.

The consolidation of street railways is
fnmlllnr in everv community of nny size,
but the March reports contained record
of mornings of these companies with gas
companies ns well as with nloctrlo light,
heat nnd power compnnles The snlo of two
street rnllronds nt the national cnpltal wns re-
ported ns tho forerunner of (ho consolldntlon
of practically nil the street railway companies
of tho District of Columbia with tho electric
I'ght companies nnd tho gns companies of
Washington nnd Georgetown. The pending
merger was announced o' tho People's Light
nnd Power Commnv of Newark, the North
Hudson Light. Heat nnd Power Compnnv
of Hoboken. nnd tho Suburban I'.'ootrin
Comnnny of Elizabeth Into tho United
Flectrle Company of Now Jersnv. eoDllnl
$20,000,000. organized hi the Interests of the
United Ons Improvement Company of Phila-
delphia Tim United Hallways and Electric
Company of Haltlinore wns announced, ns was
tbo consollditlnn of tho gas companies of FHSt
Chester. Pe'linm. Larchmont and West Chester
Into tho Now York Suburban (Ins Compnnv.
Tho lloston fins Commission. In IIr icrort pub-
lished toward the end of the month, recom-
mended tlm compulsory consolidation of tho
ens companies of that city.

Announcement was mndo during tho month
of the consolldntlon of the three compnnles
operating substantially nil of tho pennr weigh-
ing machines In the United Stntes the National
Weighing Machine Company, tho Nntlonnl
Automatic Welching Machine Company nnd
tho American Automatic Weighing .Machine
Company, and their Incorporation In England
with neapital of 270,000 under tho nnme ot
the Ameilcnu utonmtle Weighing Mnehlmt
Company, limited In four voirs there wero
welshed nn 7.000 of tho machines
persons, yielding n cross tovenueof i 102,220.
A $15,000.1 lot. compnnv Incorporated nt Tren-
ton Inst month was the (tompiesseil Air Cnn-sul- o

Company, to mnnnfneiuin 11M kinds of
com pre son an I liquefied gases and
nnd liquefied tilr. In cap-ule- s The United Fruit
Company was Incorporated with S211.PO 1,000
capital. It was nnnounced from lloston thnt
tho Huston Fruit Company ba I tho
business of th" Coiitnitilnu Land t oiupnny and
tho Tropical Trading nnd Transport Company,
thus acquiring control n' most of tho banana
buslnessof tliecouiitry Eirly In tbe month
tho chief fruit Importing llrmsof the (lulf const
united for the eontiol of the trade In Ihelr ter-
ritory, the reduction of expenses and the doing
nwnv with brokeis nml middlemen, under tlin
name of the Southern Hanana Exchange, with
bendqunrtennt New Orlenns.

This was not tho only Southern report of tho
spread of the "trust" in that region Dallas,
Tex ,rer irted n movement for tho format Ion of
a cotton eonipiess trust Tho West wns not
without a Pint In tho general movement Kan-
sas cinm for h with n trust to rival the Stand-nr- d

Oil. wltli more than two anilnhi'f times
the enpltnl of the standard Toiw-k- ilcsi ntch
said that aeonipanv with $',50.ooo,(iiii enpltnl
nnd headed by a wealthy I' igbshiuan. Minor
(irnlinm, had been nt Independence.
It wns said to haveneiiiilred from tho Cherokee
Nation lenses of land on which there wero rich
oil fields In the Indian Territory. The company
wns to run, the despnteh said, tank steamers of
7,000 tops burden from (lull prts to Euronn.

Application was mndo at Wilmington. Dol..

for tho Incorporation of tlm National Huh Com-
pany. :i.(X u.OOi). lorniod to do n
huslnoHsof huylng, conserving, rrop-ngntli-

and Foiling fish ot nil kimlH Thiiro
was talk of n ,r.iKKl.t)00 company to control
Northern oytcr llshorleB and it S1.000.0tKi off.
hliontof that coinjmny to control thoso nf tluv
South From Augusta. Mo., cnin th report
of nflOO.ooo.tMKl company formed forthnpur-posno- l

lim-lu- up nil tho woollen mills In tho
Mute. Not to take up furthnr hmi'-- with do.
tails, nmong the otln r combinations, consoll-datlon- n

or triifts which hnvo talked of
day nUerdav nre tho-- o In tlm following lines;
of iirinufaituro or industry Itolling mills,
tamps. Independent telephone companies, flint
glass tnhlevviire. glass nottles. bar iron (which
ih reported as practically effected under tha
name of Ilejiuhllo Blcol nnd Iron Company, with
?.".r.0 ,0.000 cupltnll, paints, oil stoves, fertilis-
ers, pntent niodiuinecompnules.thrrahlng

btoves. sonps. hutu. cement, plumbers'
bupplics, blbcuit und cracker factorle ot the

Pacific coast (to work went of tho IlockyMountains, not to disturb tho territory ofthe .National Biscuit Compnnv east of thoHoeVlciO: chains, fruit nud vegotnblo
of New York Htotc. knit goods, gin

illMllleries. billiard nml pool tables nndbowling alleys, Chicago brlekmakcrs. hheet-ro- n
nnd moling materials, umbrellas, cloth-l- ni

and laundries In different cities, ploughs,irglnlii nud North Carolina peanuts, tool
works, vinegar, bicycles. chnmpnKne. eocoa-ini- ts

nrtiljelal lee. carpets. Hnrre1 granites,
HHltlmnre brlckmnkers. cotton ynm mills, gus
nnd electric natures, milk delivered In Newnrk citv. Michigan e ipper companies. Newlork liveries. New ork Ktale wngonmnkers,anlmnl glun manufacturers llthogrupheis undengraven, (tho stock certificates required by
nil theso companes offering inducement tothis end. It was said.) and worsted mills.

A rival In tho whiskey field was announced
?i1.iprobf,,L,P ,ro.m Chicago and unother from1'hlladelphla. A merger of tho outside coal
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companies under tho domlnatii'ii of the
railroad Intercbts was nun-- ' ' '

was tho completion of the Hiinlluoi iiniiin'i '
nt Dangor. Me. I'rnm Hprlnglleld. Mas- - . n j
the assurance that n eonsolldath-- f ilini '
writing paper mills would soon bn tTi- -i' v

new varnish concern, the l'cder.il virn'-- i
Company, was announced, with fKM.H'i" ''l "

till, which It was planned to Incn ite t.i f i
(KHI.OOO. A J J o.Ooo.ooo combination t , ,'1
ot logwood and dvevvood extracts, und'
nnme. of tho United States Dyewoml and I

Company, was Ineoi ported lu V ' r"
Romeottho resirted pending comin i '

thnt nfforded gossip In Wall street wer. m

pnrently anil 'n 14near to consummation
wero merely In the nlr. but tlm cr mp in - " '
formodso rniildly that It Isnot nlvviiy- - -,

guess just whlchones will he drought "''' ' ' ,
or which will soonest peter out. '1 In' ' u "'')
proposed In the coniblnntiousof the long li 'i
these still under discussion ranges Ir"in
OOO.OOU to t75.OOO.OO0 for cuch toiupanr.
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I THE WORLD'S UNIVERSAL PROVIDERS.

j 8TH AVE, FROM 35TH TO 36TH STREET, N. Y., j I
I and NEW ANNEX, 260 to 268 West 36th Street. j I

IrMUFFONIERSinsolidoak,

markablc value i '7EZZ for O.O
X THIS HANDSOME COUCH, cov- -

ered in imported Liberty ve-- r
lours, beautiful fabrics, ar- -

tistlc and desirable, springs and up-- 2

liolstery equal to that of a 30
couch; an exceptionally ele.tr.int and

J effective couch, and for one week
Y yours for the extraordinarily low
X price of

6.25

II

ARM CHAIR, of ele- -

" massive

O tufted

S 111 u uphol- -
stery, covered in Pom-- ?

peian red leather, best qual-- A

ity, exclu- -
sive style,

Y Send for

In
X this line we offer a

first-clis- s refrigerator of
X hardwood fine finish.
4, deniable, removable ice

Y chamber, fine bronze
X trimming, A re- -

3 frlneralor in every
No. 1 2 3

".5.-- 0.00 7.77"
4 5

"
$ S.88

PARLOR SUIT of five handsome pieces. Framework of solid mahogany, finelyr hand carved and hand rubbed polish finish Best springs rm ? T7and upholstery of odd and pretty style, covered in excellent J Jm
satin damask, choice colorings, a rare bargain for

CATALOGUES. Send 10c. for our 500-pag- e S

I catalogue " Guide to " This weighs 2

$ lbs., costs 16c. postage to mail, but we stand the differ- - S

? ence. 2c. any of our separate catalogues.

WHITE
' BNAMELLl--

BED, plain, neat

HoLi
LJ , I s f ti in m n m I

and well made. Excellent fin-

ish, strong joints and frame,
brass vases at and foot.
In t. sire only. A.
Very special at.. l.VU

AWN SWING, with frame-- -'

work painted

varnished;
automatically;

cheap,

3.98
Nursery 3.JJ8

RAILROAD FARE ALLOWED BUYERS. I
Freight Paid Within 500 Miles A of $5.00 or Over.

very
gant design,

MTTTTTwJ

thoroughly

30.25
Catalogue.

perfect
way.

."

Send for

head

strong,

Extraordinary Reductions
For 10 days. Cut rates will prevail in every department.
Take advantage of this unusual offer. The reduction due to
the enormous out-of-to- trade which we handle. We have
secured, because of our large shipments, exceptionally fa- -

vorable rates with all railroads for the next 10 days. Cut
rates here mean something. We're not giving goods away

are we in business for any other than business reasons,
Our usual prices are lower than cut prices elsewhere. You

y can draw your own conclusions to what our cut prices
would consequently be. We deliver all purchases, on our
own wagons, far south Asbury Park and to all inter- -

mediate points. Freight concessions make cut possi- -

ble. We're merely passing the favor along.

MORRIS CHAIR, neat
strong, plain but

comfortable and well
made ; framework oak

or mahogany finish:
cushions in figured den-
im; very special

2.69

T
of spruce,

red and works
safe

and at

size

S
S is )
J
i!

? c
j nor r
? ?

as
S

f as as ?
c rates i
5 (

and

of

THE NEW HOME.
new departure sewing

machine. All the latest
improvements, standard

make, latest design, very
easy running, and thor-
oughly desirable for light
or heavy sewing.

SEND FOR

Dressing

trim- - I.T'--

lining,

in,
Jan

2?'

prices

p5
6.89 I

Send illustrated Ilogue, complete

TDEDROOM solid
bed, dresser valitind

Dresser large swinging bevelledrlji
feP" feE3
Ifiisil rpEIn

edge mirror washstand splasher t
back. Top bed and dresser
carved. real bargain, sjjlO.D

OUT-OF-TOW- N

I on

TRUNKS
x best makes and
lowest prices. Also a
large assortment Bags

and Satchels. We
this line.

I.IO
Satchels 58

Full line travellers'
requisites.

Our Charge Account
System. An inestima-
ble those
moderate means and a
liking for comfortable

Investigate
methods. Terms

suit purse.

I V
c wm,

iBs-- n I
J drawers, "f-
I brass Inn- - J

, ?
Idle

r
I bevelled
I swinging v "H 2
I mirror;

"''";Jll t
Itional I ;g.

bargain; I ' "
I t.--v

Win ISs- - e,."1

for uu 1
with pr

ti

SUIT oA. 3

' pieces and
has

t

X

has
neatly i

A t 1 j m
at

X

I

at

are
in

Prices at

boon to

its

(i

h. J
"- -y

at

cv

of
1

of

of

of

of

$

T ADY'S ROCKING 1
J--' reed, with fancy tinted I

reed ornamentation I
throughout. Very excellent X B
design and workmanship, flj
strong, well braced frame, B
best roll over top and $ fl

?.'... 5.751 I
PRIVATE DELIVERY WACONSSENT UPON REQUEST I

Open Sd-tvurcSLEi-
y TTxx-tl- l XO I

X m
pEFRIGERATORS

Housekeeping.

Purchases

o'Olools..

at

A

CATALOGUE.

TRAVELLING

headquarters
begin

Trunks

ot

homes.
Liberal

to everybody's

lbr.
excep--

X

CHAIR.
in

finish,

'ff"

TJABY CARRIAGES of j 1u every sort, plain or I
elaborate, with any desir- - ?

o
able style of upholstery,
parasols, &c. Prices for
these carriages CA s
begin at Xt5U

I A VERY COMPLETE ASSORTMENT OF NOVEL SUHMER FURNISHINGS
I FOR COTTAGE AND PORCH USE. BUY NOW.
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Mr. Marshall P. Wilder, while at the Auditorium Hotel, Chicago, 111., wrote un.ler
date of March 18, 1899 : " Tha other day my stomach and I had a disagreement. Ripans Tahufcs
brought us together again without any argument. I thank you for making us friends."
YANTIW. hn, ,"'"ltl11 t"t IW'P'A'N'S will not lienellt. Thoy la.nlt.1, ,, nml prolong life. One five X..i."HV I'AN'S.m pnokiiiro nud a.vept no mi .sti tut... Ill to foiT. or tvveho one ets f,.r H.Vi.t- - m ' .

Imil at nny liuu ftore Ten hninpleH mi.l ono thousaml U?btiuionlnlH will bo iiihIUmI to nny udilr.'hH for n .eiitH, r.uwni.k-- 1 ""


